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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 

the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 

of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 

statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ‘' League of Nations Monthly Bulletin of Statistics,"' 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


‘Tue trade situation shows signs of gradual expansion, 
though the pace is slow. In recent years we have _be- 
come accustomed to dull business in August, but the 
unemployment figures do not reveal anything like a 
serious setback this year. It seems now fairly 
certain that the rapid recovery from the effects of 
the coal strike, which took place in the spring, was not 
a mere flash in the pan due to accumulated arrears of 
orders. There was un- 
doubtediy a moment of 
hesitation when _ these 


however, remain in a condition which gives cause for 
anxiety. In spite of low coal prices there is little tendency 
in the foreign market to arrange long-term contracts, 
while the demand for industrial coal is still only moderate. 
The bad weather, however, is likely to give an early 
stimulus to the household demand. Production, how- 
ever, remains substantially below the five million a week 
mark. The cotton situation has once more been thrown 
into a state of uncertainty 
by a sharp rise in cotton 


HOME TRADE STATISTICS—AUGUST, 1927. prices, end thona) Gis 


orders had been placed; 
but the steady expansion of 
the autumn and winter of 
1925-26 has apparently 
been resumed. On_ the 
other hand, there is no sign 
of boom conditions in the 
near future. The unem- 
ployment figures are still at 
a high level, largely on ac- 
count of the fact that there 
are approximately a quarter 
of a million coal miners 
unemployed. Recently 
there has been some in- 
creased unemployment in 
building, but this has been 
approximately offset by 
small improvements — in 
many other directions, and 


UNEMPLOYMENT— 
(State Insurance %) ..cccccees 
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Coal (million tons; , @eeeeoeocce 
Iron (thous. ,, 
Steel ( ” ” Joccccecedece 
FOREIGN TRADE— 
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SECURITY VALUES (av. level*) 
FINANCIAL DATA— 
Bank Notes (million £’s)*.. 
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have reacted from the top, 
the industry has once more 
to adapt itself to cotton at 
nearly a shilling a pound. 
In both these industries 
there seems little prospect 
of a big expansion of de- 
mand which would absorb 
the unemployed or reduce 
short-time. 

The foreign trade figures 
for August are better, but 
it is early to draw conclu- 
sions from this fact, since 
it is clear that the time lag 
between the date when 
production commences and 
the actual appearance of 
commodities in the foreign 
trade returns amounts to 


in this connection it has to 
be remembered that  sta- 
tionary unemployment 
figures mean a steady in- 
crease in the volume of em- 
Ployment owing to the in- 
flux of new entrants into 
industry. Reports from in- 
dustrial centres all over 
England indicate a 
modestly optimistic opinion 
that this trend will continue 
through the winter. 
: The iron and steel industry appears to be maintaining 
its production, and is even, perhaps, likely to increase it 
i the next month or so. Though the steel output is 
Much below that of the spring, it is larger than 
that of 1913. Since our last report prices of pig-iron 
have been cut, and a rebate scheme introduced in respect 
of certain kinds of steel for customers who refrain from 
Purchasing from abroad. Buying has not yet begun for 
the winter on a substantial scale, but the market is no 
Inger holding out for price cuts. French costs are 
“sing, and with imports of iron and steel falling off the 
Competitive position of the British industry seems stronger 
it has recently been. ‘The electrical industry is doing 
Very well, particularly in foreign markets, while retail 
Iness nramises well for the winter. Cotton and coal. 
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739 
12:7 


several months. and we are 
now seeing in these sta- 
tistics the effect of the 
spring recovery. The be- 
lief in better trade has had 
its reflex on the Stock Ex- 
change, where August has 
had its usual tranquillity 
disturbed by a toom in 


Banks Cash Ratio ( (%)*. cece EEO ec 
Bank Clearings : 
London (million £’s)*.... 802 .. 
Manchester (_,, ow bees Sees 

Three months’ Bank Drafts 
(Discount Rate%)* eeeececce 45 ee 45 ee 2 

Day-to-day Loans (%)*...seee. Sys oe Oye oe i 

() 1913100. (3) Economist Index No.; July, 1914=100. 
v Bankers’ Magazine Index No. of 365 securities ; December, 

21=100. (4) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts, * Av. weekly figures. : : 
tComparison with 1926 is vitiated by the occurrence of the coal several industrial stocks. 
stoppage of that year. } Includes stoppage involving 165,000 It is, however, typical 

persons in wool textile. of the present situation 
that this boom has been 
‘* selective ’’ rather than general. 

The progress made by British industry is satisfactory 
when compared with the situation abroad. For no 
countries, except Austria, Hungary, and Czechoslovakia, 
are the reports really favourable, and the headway made 
by British industry appears to be at least as good as that 
of our competitors. In the last two years many of these 
have progressed more quickly than ourselves; we now ap- 
pear to be at a stage where we are slowly catching up lost 
ground. The United States winter season is setting in 
with increased industrial activity, but the main indices are 
below, and in some cases substantially below, those of a 
year ago. But there is no sign of a downward trend such 
as would foreshadow a real depression. These somewhat 
less favourable indications apply also to Canada. which 
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is in so many ways within the economic orbit of the 
United States. India is doing well; Australia not quite 
so well owing to deficient rainfall. China and Japan are 
a little better. But, taking non-European trade as a 
whole, there is really slight change to report. Europe 
has in most parts suffered from bad weather, which has 
affected holiday traffic and the crops—though not seri- 
ously. On the other hand, industry has been free from 
exchange fluctuations, and adjustment to stable conditions 
is slowly improving the basic conditions of industry. In 
Germany alone there has been some reaction after the 
rapid recovery in the early part of the summer. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—The most important of the month’s develop- 
ments have been a lowering of pig-iron prices by makers 
on the North-East Coast and the launching of the scheme for 
rebates to buyers of British steel products. The former is 
believed to have contributed to the improved buying of Cleve- 
land products during the last fortnight, as a result of which 
makers’ stocks have been reduced. In Scotland, however, 
the first signs of improvement are less easily discerned. Con- 
sumers have not altogether made up their minds as to the 
attractions of the steel rebate scheme, though the scheme 
itself may naturally be expected to make its maximum appeal 
to those buyers who have been consuming a large proportion 
of British and only a small proportion of foreign steel in the 
past, while the future movement of Continental prices is 
obviously a highly relevant factor. Last month’s iron and 
steel output showed an expected reduction (due in part to the 
incidence of the holidays), but was the largest during any 
recent August. The number of furnaces in blast fell by 
nine, but it is expected that the tendency towards reduction 
will be checked during the present month. On the whole, 
while the looked-for autumnal recovery in buying has not 
yet begun, there are indications that consumers are no longer 
looking for further significant price reductions, and may 
enter the market on a more widespread scale during the next 
few weeks. The tinplate trade remains quiet, but galvanised 
sheet makers report a steady though modest demand. 
Coal.—No general revival of activity is as yet in evidence in 
the coal industry. Production remains at about the level of the 
last three months and since demand is not quite sufficient 
to absorb the whole of this restricted output, stocks at the pit- 
head and on sidings are tending to increase. Prices for 
South Wales coals are maintained, but foreign buyers show 
little inclination to arrange for long-term requirements. A 
price stabilisation scheme has been discussed, but opinion is 
divided as to its practicability. Steam coals remain quiet in 
spite of their low quotations, and demand for industrial 
grades has not yet improved, but gas coals are rather better 
and recent weather conditions have been favourable to pro- 
ducers of domestic qualities. 

Engineering.—The engineering trades as a whole have made 
only moderate headway during recent weeks. Constructional 
engineering has been rather more active, and business in the 
locomotive trades has generally been satisfactory. Textile 
engineering shows little change. A fair demand has come 
from Central Europe and the Far East, but home trade 
remains quiet and anticipated orders from Russia have been 
slow to mature. Makers of artificial silk machinery are in a 
more favourable position. Boiler makers are short of business 
in some cases, and agricultural engineering continues inactive, 
but marine engineering, though still one of the most depressed 
branches, has less than half the numbers of unemployed of 
twelve months ago. 

Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufac- 
turers’ Association. An explanation of the manner in which 
it has been computed will be found on page 888 of the 
Economist of November 28, 1925. 
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Though the home market has remained quiet, small orders 
have been received from the Midlands and London, and signs 
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of a moderate autumnal revival are in evidence on the in 
dustrial side. In the export market British firms continue to 
occupy a very favourable competitive position. — Bragj, 
Australia and South Africa have placed large electric traction 
contracts, while Russia, China and Japan have been jn the 
market on a smaller scale 

Motor Industry.—The touring car section of the motor jp. 
dustry is less active, accumulated orders being now more or 
less cleared off the books. Demand for commercial vehicles 
on the other hand, has been sustained better than was expected, 
Active preparations are being made for the trade shows of 
the autumn, which will cover, broadly, the period from the 
middle of October to the end of November. The early ap. 
nouncement of new models and prices has been favourably 
commented on as tending to eliminate the risk of price alterg. 
tions during or soon after the exhibitions, which have in the 
past had a disturbing effect on values in the second-hand 
markets. 

Cotton.--Our Manchester correspondent writes :—The out. 
standing feature of the last month has been the wide fluctua. 
tions in raw material rates. Trading has been exceedingly 
difficult. ‘The Master Cotton Spinners’ Federation has recom. 
mended spinners in the American section to close their mills 
on Saturdays and Mondays until the end of October, and this 
short time, together with the curtailment plans of the Yam 
Association, involves an output only slightly above 50 per cent, 
of full capacity. Special conferences have just been held be. 
tween representatives of the Masters’ Federation and the Yam 
Association. Output in the Egyptian branch, however, is equal 
to practically full time. Manufacturers of piece-goods have 
met with plenty of inquiry, but owing to the rapid changes 
in raw material rates buyers and sellers have found it difficult 
to arrange a price basis. Demand for India appears to be 
backing up, and there is every promise of an increased turn. 
over during the next few weeks. Latest advices from China 
are rather better. There is a good deal of irregularity in the 
working of the weaving sheds. Production is estimated at 
about 7o per cent. of full capacity. 

Woollens and Worsteds.—Wool prices have shown comparative 
stability over the ‘‘ holiday’’ period, and general confidence in 
present values was largely confirmed by the experience of the 
London sales which opened last week. The textile trade has 
been extremely quiet, but an improvement has taken place 
recently, spinners of white yarns experiencing the first signs 
of increased activity after a long run of depression. New 
business in piece-goods is slightly better both on home and 
export account, and although there is_ still much idle 
machinery, manufacturers are adopting a firmer attitude in 
consequence of the higher prices for tops and yarns. 
Artificial Silk.—Business remains good in all branches of 
the artificial silk industry. The demand for cotton and arti. 
ficial silk mixtures is fully maintained and increasing busi- 
ness is being done in wool mixtures, the trend of autumn 
fashion being favourable to the industry. Imports of artificial 
silk manufacture are, however, increasing. There is as yet 
no sign of any early increase in yarn prices. 

Boots and Shoes.—A seasonal expansion in the boot and shoe 
trade is making headway, and most centres have increased 
orders on hand. The prospect of higher prices following on 
the recent advance in leather may affect business in the near 
future. 

Chemicals.—The chemical trade remains steady with prices 
somewhat more stable than of late. Production of heavy 
chemicals has shown a slight tendency to increase, the market 
for tar products having improved. Trade in fine chemicals, 
however, remains dull. 

Building Trades.—A slight recession of activity took place in 
the building trades last month, the Northern industrial areas 
being chiefly affected. In London, however, a slight improve- 
ment was recorded. In some centres a shortage of bricklayers 
and plasterers was again experienced. ; 
Agriculture.—As the cutting of crops was still in progress 
the South of England at the beginning of this month, and 
had hardly been started in the North, the recent wet weather 
has been responsible for much lighter yields than were 
anticipated. Barley and oats have done best, with wheat 
below average. The hay crop has been somewhat similarly 
affected, about half the whole crop being damaged. Livestock 
are in moderate condition. 
Shipping.—Chiefly owing to the dull state of the commodity 
market, chartering of ‘‘ tramp ”’ shipping for the carriage of 
grain has been on a decreased scale during September, an 
tonnage being in over-supply in several of the principal 
markets, freights have displayed some irregularity. <A ver 
considerable amount of cargo space has again been absorbed 
by Montreal at steady rates, but the Plate has been extremely 
quiet, and owners have been obliged to make fairly sub- 
stantial concessions. In other homeward routes there has 
been a lull in demand, while outward coal freights to the 
Bay and Mediterranean have been easier. 

Retail Trade.—The autumn season has started with a 
activity particularly gratifying in view of the disappointing 
conditions of the last few months. Good business has 
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sulted from the various dress shows, and seasonal purchases 


in the ‘‘ outfitting’? branches have been of satisfactory 


dimensions. 


THE UNITED STATES OF AMERICA, 


The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Seryice, of 
New York and London, and may serve as an indication of the 
main features in the business situation as it existed last 
month :— 

AMERICAN TRADE STATISTICS—AUGUST, 1927. 


Compared with 

JULY. AvucustT. AuvG., ’26. 

EMPLOYMENTt-(June, 1914=100) 1086 .. *1091.. — 43 

PRODUCTION— 

Bituminous coal (Thous, tons).... 31,667 .. 36,471 .. — 6,045 

Pig-iron se ow Veoes SBP a 2,947 .. — 253 

Steel ( » oo» pPeeee 3178... 33471 .. — 534 
Unfilled orders, U.S. 

Steel Corporation (Thous. tons)... 3,142... 38,196 .. — 346 


Building permits (Thous. $)....+. *310,006 .. *353,000 .. + 4,800 


FOREIGN TRADE— 
Imports (Thous. $)...seeseeseeee+ 319,376 .. *340,000 .. nil. 
Exports ( ” ») eeoeeeeeeseseee 345,975 ee *370,000 ec rr 14,000 


TRANSPORT— 


Freight car loadings (Thous. cars) 4,096 .. 4,186.. — 232 
COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 1446.. — o _ 


SECURITIES— 
20 industrial stocks—Highest 


quotationst .. 18261 .. 19063 .. + 23:99 
Lowest quotations} .. 16806 .. 17713 .. + 1661 

Thous. shares sold during month 
—(New York).... 38,493.. 51,057 .. + 6,869 


New securities issued (Thous. $) .. 340,124.. 287,535 .. +152,953 
BANK CLEARINGS— 


New York (Million $).......... 25,446.. 25,380 .. + 3,704 
Other cities ( 4, — sy) eeeeeeeeee 18,369... 17,923 .. + 297 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 32,967... 37,795 .. + 4,523 


* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


Business activity shows a moderate seasonal increase with- 
out, as yet, any evidence of a marked upward swing. While 
the “indicators ’’ of retail business point to at least as great 
a volume of trade as a year ago, other figures, including the 
railway traffic returns, are not equal to those of last year. 
Iron and steel production has not yet recovered to the extent 
anticipated, railroad orders in particular being slow to mature, 
though the demand from the building and automobile indus- 
tries is better. The textile trades have generally maintained 
their activity. Perhaps the most favourable factor is a con- 
tinuance of an improved agricultural! outlook. Money is 
everywhere cheap. The consensus of opinion is inclined to 
expect a continuance of the general satisfactory record of 1927 
up to the end of the year, with an absence of far-reaching 
developments of any sort. 


BRITISH EMPIRE. 

Canadian harvesting is late this year, and although good 
progress has been made, losses from rust and frost will pro- 
bably be rather more widespread than was anticipated. 
General business continues at satisfactory levels, but the 
less hopeful reports from the United States have somewhat 
affected sentiment as to prospects for the autumn and winter. 
Indian trade is making slow but satisfactory headway, the 
Monsoon having been well maintained. Australian business 
Was quiet last month, seasonal dullness being accentuated by 
a certain monetary ‘stringency and by deficient rainfall. Trade 
is better in South Africa, but conditions in some areas are less 
Satisfactory than those of last year, unfavourable weather 
conditions having induced a cautious attitude in the agricul- 
tural community as a whole. 


SOUTH AMERICA, 

Argentine export trade has remained active during recent 
Weeks, The condition of growing crops is satisfactory, 
though more moisture is required in some of the linseed 
areas. Little change has been recorded in the generally dull 
conditions prevailing in Brazil, and Mexican trade is as dis- 
appointing as ever. Conditions in Peru, however, continue 
airly satisfactory, and a gradual improvement in Chilean 
business has made further headway, sales of nitrate having 


argely increased since the introduction of free selling five 
Months ago, 


EUROPE. 
A slight slackening of business was noticeable in France 
‘st_ month, the metallurgical trades reporting general 
Wietness and a falling off in new orders. Belgian iron 
and steel works are slightly better employed than of late, 


but substantial recovery in trade generally is delayed. 
Activity in Germany is fully maintained, though production 
in coal mining and shipbuilding is tending’ steadily to decline. 
Steel output continues at a high level and engineering is 
active, while the textile trade has secured a_ satisfactory 
volume of new orders. Polish industry was more active last 
month, the employment figures showing a steady improve- 
ment. Unseasonal rainfall has affected agricultural prospects 
in the Scandinavian States. As regards Central Europe, 
further improvement is to be notgd in the lighter 
industries of Czechoslovakia—glass making, boot and 
shoe manufacture, and wood working in particular—but 
the movement is less noticeable in the heavy branches. 
Austrian trade is also better, particularly in the metal- 
lurgical and engineering branches, though the building 
trades are less active. Hungarian business continues to make 
encouraging headway, assisted by satisfactory crop conditions. 
Italian business activity was seasonally restricted last month. 
Greater confidence exists as to future monetary conditions, 
but order books in some branches of industry, particularly the 
textile trade, are still less well filled than at this time last 
year, and industrial finance continues to present problems ior 
which no final solution has as yet been found. 


FAR EAST. 


Recent political changes have induced much confusion in 
trade along the whole Yangtse valley, business at Shanghai 
reflecting this unfavourable tendency, especially as regards 
piece goods. In other parts of China, however, the situation 
is more encouraging, Manchuria, for instance, expecting a 
period of relative prosperity, following on the largest crop in 
its history. The general tone of Japanese trade is more 
optimistic, crop conditions being very favourable, but the 
uncertainty of the financial situation, the continuance of 
depression in the cotton textile and other basic industries, and 
the low prices received for silk, are tending to prevent any 
marked revival in the economic situation as a whole. 





ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


InpEx of Propuction of ELEcTRICITY.* 
(Monthly Average 1923-24 = 100.) 














pile af 
=o | 
we (Pee MF £8 o3 3 
gid, |zmgntige 33, g | e838 | $5. 
goes Ssgisisiges) 2 | £85  3a8 
Date. Sees (2a2seigess& & | 385 | ES 
an ae gcSt ise Be os AEs | es” 
as S2a a a <8 0 a | 
1935. | 
January ............ 129 130 139 151 128 | ~=(olg 
135 140 139 145 32132 
131 135 137 160 134 122 
113 18 17 135 07 | 105 
113 121 124 146 110 106 
102 105 116 134 106 | Oh 
102 105 118 136 108 | = 92 
1 109 104 142 109 | 93 
16 17 129 146 129 | 106 
126 125 139 157 135 0 
145 143 159 180 151 | 138 
142 140 151 178 16 | 1M 
139 138 162 184 155 135 
141 153 161 192 150 134 
1 136 155 161 131 
lig 121 128 153 127, | (14 
103 145 90 
100 88 119 157 ¢ 105 
_ 91 77 125 147 lo 
SEE sn csedenonne 96 | (84 2 | 149 lo | 101 
September ........ | 105 88 132 | (163 127, ua 
October ....sceccee.| 125 110 148 149 148 131 
November.........-| 136 | 9 159 167 L145 
December -..1.0... 148 141 157 183 163 148 
January .........0.. | 188 | 55 167 212 179 151 
February .......... | 157 | 156 165 212 169 150 
March ...... —— a 153 187 155 | 140 
BE eecasnacannnes 144 144 146 208 151 136 
ianstncceetsiss 138 139 151 198 150 129 
 SReoanppanneey 126 1 136 206 131 | 4 
ete 123+ | 118 135+ | 184 40 | og 
August ........ v1 193 | 84 130 201 142 | 113 


* Prepared by the economic and statistical department of the Britjsh Electrical 
and Allied Manufacturers’ Association. 
+ Revised figures. 


These figures should be interpreted very broadly, pending a 
longer experience of their salient characteristics, but the fol- 
lowing observations may be tentatively offered. The August 
returns as a whole show a normal seasonal condition of trade, 
but the movements of the constituent items are of interest. 
The ‘‘ heavy ’”’ group is higher, largely owing to the resump- 
tion in the Clyde shipvards, while the Sheffield returns are 
fairly stable, and the North-East Coast disappointing. The 
lower activity of the motor trades is reflected in the ‘‘ General 
Engineering ” figure. The drop in the index for textiles can 


be traced to the Eastern rather than the Western side of the 
Pennines. 
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A SURVEY OF CANADIAN PRODUCTION. 


THANKS to the efforts of the Dominion Bureau of Statistics, 
headed by Mr R. H. Coats, and with the co-operation of 
the farming and manufacturing interests, Canada has 
been able of late years to compute the value of her 
annual production, not at quinquennial intervals with a 
gap of seventeen years between the last pre-war and the 
first post-war ascertainment, as in Great Britain, but in 
an unbroken series year by year. The Bureau has lately 
published its survey for 1925, which enables comparisons 
to be made covering the whole period of recovery (or, as 
the Bureau prefers to say, readjustment) since the 
collapse of the inflationary boom of 1920. The broad 
lesson conveyed is that Canada has made highly gratify- 
ing progress along the road to prosperity, her advance 
being steady in 1922 and 1923, with a temporary check 
in 1924 and a further marked rise in 1925. The figures 
for 1926, when published, will probably show an even 
steeper upward movement. 

The following table shows the gross value of Canadian 
production, grouped under various main headings, and 
distinguished broadly according to its ‘‘ primary ’”’ or 
“secondary ’’ character—for every year from 1922 to 
1925 :— 

Canapran Propuction, 1922-25.—(A) Gross VALUE. 
(Thousand Dollars). 


1922. | 1923. | 1924. | 1925. 
“Primary production ’’— 
Agriculture ... 
PT Scveweeswacevesesecd 
Fisheries.............. scccce 
Trapping........ bdesecevincss 
Pl bctesebsecnee ee eeeses 


Electric power ............+- 


1,496,680|1,440,395 1,530,482'1,792,829 
361,849] 426,696 433,817) 434,746 
53,426, 54,019 56,015 61,896 

16,814) 16,165 14,786) 14,778 

191,563} 229,055, 230,016) 253,913 
102,588 


82,329) 91,141) 95,170 


Total “ primary production ’’....|2,202,661)\2,257,472 2,369,285 2,660,749 
‘* Secondary production ’’— —_—__ — — — 
Construction .........es005 --| 339,390) 324,746 287,688) 310,215 
*Custom and repair ........0. 90,837, 90,837) 96,280 


837 
+Manufactures ...........4..|2,482,209|2,781,166)2,695,054/2,948,545 


Total ‘‘ secondary production”’ ..|2,912,436|3,196,749 3,073,579 3,355,041 
+tGrand Total...... 


Wholezale price level.......222..' 100 io. | 102 | 105% 


* Statistics of custom and repair were collected in 1922 only. “To 
effect comparability,’’ that year’s figures were repeated in 1923 and 
1924, while the totals for 1925 were estimated according to the per- 
centage change in the data for manufacturing. 

+ The item ‘‘ manufactures’’ contains amounts relating to dairy 

factories, sawmills, fish canneries, &c., which are duplicated in the 
‘‘primary production’’ figures. These have been eliminated in 
arriving at the grand total, 
The value of the total production of agriculture and other 
‘primary ’”’ industries, taken as a whole, has risen by 
21 per cent., and that of the ‘‘ secondary ’’ groups by 15 
per cent. over the whole period, while the wholesale price 
level has advanced by no more than 54 per cent. The 
growth of the national activities is thus a real and not 
merely an apparent phenomenon. 

The figures in the table given above are ‘‘ gross ’’—i.e., 
they show the total value of all the individual commodities 
produced under each heading. The next table shows the 
“‘net ’’ value of Canadian production in the years named, 
arrived at by eliminating the value of the raw materials 
consumed in the process of production. 

Reference to the second table will show that in 1925 
agricultural production represented some 40.4 per cent. of 
the total under all heads, while manufacturing accounted 
for 40.9 per cent. of the whole. There is a certain amount 
of duplication between the two, as explained in a note. If 
amounts previously put to the credit of the ‘‘ primary ”’ 
industries are eliminated, the manufacturing output is 
shown as being 31.2 per cent. of the total net production 
of the country. Forestry holds third place in 1925 with 
9.4 per cent., while next in order come mining (6.8 per 
cent.), “‘ construction ’’ (6.1 per cent.), and electric power 
production (2.4 per cent.). 

Examining the various group figures in greater detail, 
we find that—if the 1925 returns are taken in every case— 
field crops account for a net value of $1,078,645,000—an 
amount equal to 80 per cent. of the value of the total 





4,671 ,857/4,946,900 4,930,417|5,412,658 


CanaDIAN Propvuction, 1922-1925.—(B) Nev Vatvur.! 
(Thousand Dollars.) 


1922. 1923. 1924. | 1925, 

“ Primary production ’’— 

Agriculture 

Forestry ..ccccscccecoce eeces 

Fisheries 

Trapping 

Mining 

Electric Power .. 


1,148,694}1,107,572/1,140,896 1,342,889 
266,407} 313,749) 311,266) 313,43 
41,800] 42,566] 44.534) 47.949 
16,814, 16,165) 14,786 147% 
184,297} 214,079] 209,583, 226/583 
62,173} 67,497| 74.617| 79,34 


Total “ primary production”’ .... 1,720,185|1,761,627)1,795,681 2,624,947 
“Secondary production ’’— —— |—_———_ —|——_ 
Construction 220,460) 212,155) 187,114) 202,103 
*Custom and repair ... -» 58,053) 58,053) 58,053, 61,534 
¢+Manufactures ........ jeabes 1,198,434/1,311,025/1,256,644 1,360,880 


_—— 


Total “ secondary production’? ... 1,476,948) 1,581,234|1,501,812 1,624,517 


—___ 


tGrand total ........+++-+s0ee- 2,939,314/3,051,457/3,018, 182 3,325,116 
* See note in previous table. 
+ See corresponding note above. 
t i.e., Gross production less cost of raw materials consumed. 


agricultural production of the country, and nearly one- 
third of the total output of all kinds. The reason for the 
anxiety with which climatic conditions are observed during 
the critical months of the agricultural year in Canada is 
thus apparent. 

As regards manufacturing, the first place is taken by 
the wood and paper industry with a net production 
valued at $311 millions—rather more than one-fifth of the 
(uncorrected) total of $1,361 millions for manufacturing 
industries generally. Next come the treatment of vege- 
table products, $228 millions (17 per cent.), iron and 
steel manufacture, $205 millions (15 per cent.), and textile 
production, $144 millions (10} per cent.). 

A brief note may be added as to the contribution of the 
various Canadian provinces to the total national output. 
The relevant figures are shown in a final table :— 


SuHareE of Eacu Provinces in Toran CANADIAN PRODUCTION, 
1923-25. 
Percentage Share of Total Production. 
Province. 1923. 925. 
Ontario ? eee. 40.0 
Quebec. oes. Dseesae ween 
Saskatchewan 
British Columbia 


0 
= 
w 


Manitoba 

Nova Scotia .......... cee 
New Brunswick 

Prince Edward Island...... 
Yukon .... 


SCOnNnusa 2 
NOQVIRH DOAN 
© 
SONWOD IVS 
ODANOQO 


100:0 

Ontario and Quebec in 1925 together contributed over 
three-fifths of the total net output of Canada, Saskatche- 
wan, British Columbia, Alberta and Manitoba a little 
under one-third, and the Maritime Provinces of Nova 
Scotia, New Brunswick, and Prince Edward Island rather 
more than one-twentieth. Though the figures from 1923 0n- 
wards suggest that these shares are relatively stable, a 
perusal of the original data from, say, 1920 onwards, fe 
veals significant differences in the relative fortunes of the 
different provinces. The ‘‘slump’”’ of 1921 was Very 
severe in Ontario, but recovery has since been steady 
and gratifying. In Quebec a depression equally severe 
was succeeded by rapid recovery (to 1923), a recession 
(1924), and a further marked recovery. The prairie pro 
vinces, as might be expected, experienced wide fluctua 
tions in the value of their output from year to year, but 
individual provinces have on more than one occasion dis- 
tinguished themselves by returning an output greater 
(in terms of money) than during the ‘‘ boom ’”’ year, 1920 
Depression has lasted longest in the Maritime Provinces: 

Viewing the results as a whole the Canadian people 
may be congratulated on the gratifying recovery produce 
by their efforts (with the indispensable goodwill of nature 
herself) since the depressed times of 1921. The figures 
for 1926 will tell an even more pleasing story. The exper 
ence of the Maritime Provinces, however, stands out !" 
sharp contrast to that of the rest of the country, and cat 
not fail to afford some anxiety to Canadian statesme? 
and economists. 
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COAL. | LIGNITE. 
| | ; 
rind. Czecho- ether- South | Czecho- Hun- 
soothly Average. ,| Belgium. siovakia,| France. Germany./},,4,, | Poland. Canada, gtricg, | India. | Austria! jovakia. (FCtMANY-| gary, 
qe ny eneneeneneeneene es — 
a 9 
1913 veveveeeeeeees 1,903 1,189 3 15,842 156 748 | 1,135 665 | 1,311 i. 1,918 1269 ee 
i) ee 1,813 971 | ¢ 2,351 11,354 327 632 890 262 | 1,558 206 1, 10,253 474 
1922 veveveeeeeeees 1,767 826 | ¢ 2,595 10,964 381 {h1,849 882 735 | 1,540 259 1,579 11,434 515 
1923 vesevecesceces 1,910 969 |e 3,140 5,193 440 | 3,009 | 1,014 901 | 1,593 222 1,351 9,854 571 
1904 seveveeececers 1,947 1,197 | € 3,668 9,897 490 162 944 | 1,717 231 1,709 10,363 478 
1915 weveveeeeceees 1,925 1,063 | ¢ 3.921 11,052 571 | 2,423 719 983 | 1,682 255 1,566 11,649 420 
190 vesseseecesees 2,110 | 1,209 | ¢ 4,285 12,114 721 | 2,980 oe 1,038 | 1,689 247 1,567 11,656 485 
e k 
September.. 2,174 | 1 4,300 12,876 770 | 3,781 | 985 | 1,092 | 1,780 243 1 11,713 550 
Is etober see 2,274 | 1,521 4,473 13,517 788 | 3,530 | 1,095 | 1,059 | 1,655 266 br 13,223 637 
November .. 2,310 1,620 4,553 13,496 774 3,704 | 1,089 1,141 1,291 284 1,873 12,754 661 
December .. 2,376 1,609 4,553 13,775 798 | 3,598 1,176 | 1,128 | 1,716 294 1,922 13,197 631 
1927—January .... 2,346 1,312 4,531 13,355 739 | 3,698 1,024 900 | 1,636 265 1,696 | 12,462 552 
February .. 2,251 1,119 4,358 12,743 693 | 3,411 900 898 | 1,863 254 1,526 12,036 486 
March ...... 2,477 1,176 4,724 14,046 74 3,002 1,069 974 2,024 269 1,169 12,973 494 
April ....- 2,280 1,079 4,302 11,794 725 | 2,599 | 1,059 931 1,972 225 1,497 11,386 428 
Jcescceee| 22,201 2.234 1,133 4,289 12,297 724 2,731 | 1,015 1,051 1,819 240 1,527 12,011 440 
June....+e- 20,107 2,263 1,134 4,236 11,820 742 2,773 ee 1,030 1,754 212 1,452 11,782 443 
July ..soeeee | 2 + | 2,239 1,175 4,276 - - 7” <“ oe 1,049 a a 1,478 12,089 a 
August......) 4 j ee ee ee oe . . ee ee ee 
a Incl lignite. e Including the uction of cauiee and Saar. dBaleable — only. Trish Free State production omitted since 1921. g From 1919 
excluding Lorraine and from 1! excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. & Since July, 1922, including Upper Silesia. 
se te k Excluding Rhine mines. m Coal strike. r Exciuding Saar, 
PIG IRON. STEEL. 
| | | 
Period. | Srimee | Ger- Luxem- sweden, Canada. France.| Saar. | Ger: Luxem-igyeg, a United 
suitty soemeee. jem many. | burg. | gi , * | many. | burg. en | States, 
e e d d ad 
1913 ..cecevee 869 1,609 212 61 85 205 596 172 | 1,578 101 62 88 | 2,564 
1921 .... 222 654 81 | 26 51 66 259 77 833 64 19 57 | 1,628 
1922... 415 783 140 | 22 32 130 373 105 976 117 29 41 2,927 
1923... 636 411 117 24 75 da 190 415 83 | d525 100 25 75 | 3,682 
1924 .. 620 651 130 | #43 50 238 576 119 | @ 820 157 46 55 | 3,103 
1925 .. 528 848 197 | 36 48 | 201 618 131 (41,016 174 43 64 | 3,737 
1906 seveseeeeeeeee) 207 804 | 209 38 62 381 | 699 | 145 (4 1.028 187 43 66 | 3,794 
192%6-September... m 13 880 215 39 65 312 706 151 | 1,144 189 50 60 3,976 
October ....| m 13 935 223 38 1 317 742 152 | 1,174 195 46 65 | 4,140 
November...) m 13 983 216 33 53 310 714 151 | 1,258 194 41 55 | 3,765 
December..| 100 1,065 232 35 55 328 741 158 | 1,303 209 39 59 | 3,522 
1927—January..../ 442 1,060 228 28 53 313 673 155 | 1,308 195 36 59 | 3,820 
967 208 35 52 297 628 150 | 1,233 | 184 44 57 | 3,842 
1,086 230 42 77 315 704 170 | 1,415 203 53 109 | 4,571 
1,052 225 39 78 301 681 149 1,288 206 43 lll | 4,161 
1,130 238 38 | 80 321 712 160 | 1,378 210 42 98 | 4,080 
1,068 224 32 7 300 672 156 | 1,328 203 33 61 | 3,524 
— i - - 52 ” are ee | 1,362 " 38 56 3,229 
; | “a. ae ae oe 3,520 
¢ Excluding Luxemburg, nud Alsace-Lorraine al on — 1913 to caeatine 1918; for 1920-1923 mee not official. d Ingots and castings, k Corrected 
§ based on returns from works responsible in or oO production, m Coal strike. 
figure: id turns f k sible in ‘1923 { 95% of total producti Coal strik 
WHOLESALE PRICES. 
| ad - s | a . 
Se | Bel a3 4 (Franke Hol- | Ital : § : swt i 34/ 3 
——_—__—- ——| Bel- - ol- y | @ witzer = 
Monthly Average, [50%rd of) Zcono- | 3 & | g [France| “ tarter land, (Bachi) S | Poland. | Russia, | % 5 (‘and | 3 | a5 s 
Trade, | mist, s 1A Zeitung”) i . e < 
n d e c | 
ISS ..receccccecee| 100 h 100 | 100 100 h 100 100 100 | 100 h 100 100 | 100 | 100 | h100; 100 /{h100/! 100 
1921 socseecee| 197°2 os 178 3450 4,217 182 e a) 57,046, «ws | 190 | 232 ; 1912; 1749 | 178 |171°8 
1922 seevesees) 1588 1,334 | 181 326°6 205,417 160 508 a 725) jk 9/176 |173 | 1675)! 1616 | 176 | 152°0 
1923 evoscee| 1589 977 | 210 4189 140°1 151 | 512 | 232 854) jk 163 172 | 163 | 1806 | 178-7 | 172 | 153-0 
19% sooecee, 1662 997 | 234 488°5 | m 1469 156 512 | 267 t 1098) je 172; 183 | 162 | 1746) 1733 | 173 | 1551 
1925... ccccces| 159°7 1,008 | 157 5498 | m 143°6 155 596 | 253 t 1254; jk 183 188 | 161 | 1616! 1695 | 159 | 1603 
1906 veseceeeceeee| 148°] 954 | 141 7026) m 1368 145 603 | 198 | pl 1812 7 & 177 181 | 149 147-4 | 1684 | 148 | 1563 
6 d 6 bm ; o pl dk | b 6 
iis 150°9 “7 | 972 | 145 786°9 | 1344 140 622 | 193 189°5) 179 178 | 146 145°3 | 165°9 | 146 | 152°5 
October ....{  152°2 3 | 978 | 150 7515 1376 143 597 | 198 191°5) 178 179 | 148 1469 | 1616 | 144 | 1511 
November..| 152°4 3 | 978 | 145 683°8 1378 147 594 | 199 193°0} 178 | 185 | 148 | 1483} 1625 | 146 | 1515 
1 December..' 146°] | 979 141 626°5 1368 | 147 574 | 184 194°5 177 | 186 | 150 | 1465] 1622 | 146 | 150°5 
97—January . os 1436 975 | 140 621°8 137°8 145 558 | 174 395°2 179 184 | 146 145°4 | 161°8 | 146 | 150°6 
February e«- 1426 976 | 139 6316 1378 =) =«(146 556 | 172 197'1 179 180 | 146 1467 | 1600 | 148 | 150°1 
March.. 140°6 979 | 138 641°4 1372 | «(144 545 | 167 199°5 177 | 179 | 145 1465 | 1572 | 146 | 148-9 
April 139°8 988 | 139 636°3 1376 =| «143 521 | 164 205°7 175 177 “| 143 | 1471 | 1588 | 145 | 1485 
May.. 1411 990 | 142 628'3 1385 | 145 496 | 162 207°7 174 | 172 | 145 147°2 | 1597 | 146 | 1519 
June... 141°8 i 992 | 142 622°4 140°3 149 473 166 206°4 173 171 146 | 1470 | 1629 | 149 | 1535 
Jaly........) 1411 - 143 619°9 _— = 467 | 165 207°4! 171 | - ” | 1472 | 1685 | .. | 1520 
August...) 1409 | 149° | | 618-2 465 | 167 | 1478 a ae 
6 End of the month. c New ‘alien spaestiell by Central Statistical eee middle of each 9 d indiaine of the following oe 
¢ Revised index number, h 1914. j End year. & Czervonetz roubles. Zloty prices; April, 1924=1091. m Gold mark prices. n New index, 


cme beginning of following month. 
Cost of Living. —(Base= 100.) 
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100 100 100 
150°2 | 200°4 1469 
1456 | 1958 1488 
1564 | 1991 153°7 
1539 | 2065 149°7 
159°4 | 201°7 158°7 
1641 | 1789 1511 
1642 , 1755 | 150°5 
17-1 | 1741 149°7 
1744 | 1715 148'1 
1720 | 169°6 147°2 
1728 | 1696 1469 
1720 | 1714 1464 
174-7 | 171°2 145°3 
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1713 | 170°9 1441 
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p Since January, 1926, new index: average last week of month. 


Index Numbers of Retail Prices. 
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and 
Localities. 





Base. 





1921—July ...... 
1922—July ...... 
1923—July ...... 
19244—July ...... 
1925—July...... 
1926—July...... 


1926—Sept...... 
Nov, .....- 
Dec......6- 
1927—Jan. ...... 
Feb....... 


May...... 
June...... 
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Since 1923 gold prices. 
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State, | Austria. 
105 | Vienna, 

July, July, 
1914, 1914, 
“ 9,972 
185 263,700 
180 ¢e 76 
183 86 
188 97 
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189 103 
“ 104 
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171 105 
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a 106 
171 106 
a 105 

















Bel- | Bul. 
gium. /garia. 
59 12 

April, 
1914,’ | 1914. 
d 
379 | 1919 
366 | 2619 
429 | 2477 
493 | 2833 
509 | 3014 
637 | 2886 
684 | 2677 
705 | 2662 
730 | 2692 
741 | 2672 
755 | 2659 
770 | 2642 
771 | 2604 


France./ Germany. 











a Yearly figures are average. 























Paris, 71 

Oot., 1913. | Jan.- 

1914. |Jan., April,| June, 
J une, 1914. | 1914. 

307 1124 494 
302 5392 488 
334 3765100 | 487 
366 6 1160 512 
390 b 1433 598 
485 6 ~ 4 649 
539 1420 647 
a 142°2 672 
ae 1436 657 
545 144'3 657 
oe 1446 655 
eo 145°4 667 
524 1449 663 
ee 146°4 651 
- 146°5 612 
525 147°7 585 
ee 150°0 548 

9 1466 
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1914, 1913. | 1913, 
e 
189 161 | 174 
181 151 | 170 
177 151 | 173 
184 148 | 172 
189 150 | 178 
187 153 | 176 
187 152 ee 
190 152 ee 
191 152 ee 
193 153 | 176 
196 153 ee 
190 153 ee 
194 152 ee 
196 151 ee 
179 150 a 
179 151 | 173 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) __ 
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1 
| Schilling. 


Darlehens- 
kassens- 
cheine, 


£ 


Koruna. | Kron.) Markat, | Francs. Marks. 


| 


152 
471 
45y 
473 
478 
438 


ee 5,714 

¢ 174,115 36,359 

t4,080,177 
713 
839 


947 


ose 


1,411 
1,398 
1,377 
1,414 


———_ ——— — 





3,928| 466 
3,935 


472) 





| PJ 
South Egypt United States, 


[sss eeeereesn= = 


5.628 | 803) 


Russia. Australia.; Canada. 


rn 


& | Bank/ Bank) Bank | State | 
Dominion|Notes|Notes| Notes. | Notes | 
Notes. | 


Bank 
Notes. 


State 


Btate 
Notes, 


Notes. 


BE 


<4 
B 


Lei, Gd, Rbls} Rbies. 


» 


Dollars. &E \Dollars. Dollars, 


2 | 
3 
1" 
5 


1 
Seow Se we woOm 


~ 
a2 
s 





= 
aR 


SAIGEHGOUSS AVKwonwonT 


7 
3 
5 
8 
1 
2 
4 
4 
8 
7 
1 
0 
7 


Apl. oo 

May ee 21,001 
June | oe 21,032 
July so 21,051 
Aug.) .. - 328 ce 








"3 
8 





AMMOMAMAAMAAHD MIP wcomns 
BESBRBEBESES BERSRES | 
CSEEBEESGERE SEBSESe | 


© oo 


2953 505 

a Including German, Kussian, and Austro-Hungarian notes, converted into national currency, 

e Including Austro-Hungarian and other notes, converted after the War into national currency 

————_> e Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31, 1925: Ceased 
to be exchangeable against Zloty notes. h Until;February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. 
1 Zloty = 1,800,000 P. Marks. oInpengé. One pengé = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve 
by the Chartered Banks. sIn Reichsmarks. t¢ Kronen. One schiliing = 10,000 paper kronen. y In beigas. 1 belga = 5 paper francs, # Gross issue, 
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+. * oe * 


6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
d Gross issue, without deduction of notes held by i 


" 


Switzer- | wearia, | Amster- | Stock. 


| dam. holm. 
| Pesetas to | Florins to [Kronor| Kroner to [Kroner to| Marksto | Krone to! Dollars 
£1, | £1, to £1. él, £1, él. £1, | to £1, | Dolan 
, | 18159) 18159 18°159 20°43 2402 | 4 | 4158 
sa 28°97 19°79 20°45 | 4865 | 
18°074 18°63 18'184 20°35 


Buenos 
Aires, 


| Pence # 


] 
Italy. New 


Berlin, York. 


Vienna. 


Lire to 
£1, 


25°22 
ist 
104 


12°107 
nod 
12°04 


34°60 
18°30 18°25 18°30 
16°294' 16°85 17°67 
17°50 18°60 1 
17°56 22°42 22°17 
16°97 26 411 


25:12: 23°40 


48,500 
29°82 24 
31°37 26°854 | 
23° 19604 20°37 


19°04 18°20 
18°7 18°17 (20-483 
18°80 18144 {20-42 


18°56 18°16% |20°43 


ceuieeill 
25-204 | 


ei 


Jaly, 1914 
J 19. 


January, 1920 
January, 1921 
January, 1922 
January, 1923 


25' 


8 
% 


17112 | 
11°15 


BSer_. . 

sees 
\pappenaeeunee 

2 

+e 





FEEEEE: 
a88333 


# 


EHEHESE 
S23s 





January, 1927 
duly, ” 
August, ” 
September,, 











nnwn~ 
et 


oer oF 


18'124) 
18°13 | 
18°103) 








2 
SRRARZ 


Seees 
2228S 
> 


Singa- 
pore. 


ol Sterling | 
Sovereign|to Dollar. to Tae to Dollar. 
aiceeteninhaieilnsinadempeateel ————-| New York. 


5s a sd Aug., 1926 
oo : i July, 1927 
lj 04: 2 43 Aug., 1927 

3 2 3s 


Method | August Quotations 
f : ian 


0 
Quoting. | 
al Highest. | Lowest. 


Place, 


Pence to | Pence to 


Sterling 
Milreis. | Dollars. 


Sterling 
to Yen. 


Dollars 


eereeees ee 





4°86 Pr 
48544 
48634 


Par level .......... 
Highest, 1926 ...... 
Lowest ,, 


Paris, 
Aug., 1926 


Beginnin , 
July, 1914 ........ 12913 


January, 1919 
January, 1920 
January, 1921 
January, 1922 
January, 1923 





ere thw Dw awe 


= 
NS NOWHhwWo VOD 


pono tS BO hw te 1 BO DB 


July, 1927 
Aug., 1927 


Amsterdam. 
Aug., 1926 
July, 1927 
Aug., 1927 


Berlin. 
Aug., 1926 
July, 1927 
Aug., 1927 


eeccrecceres 


eeeeeceoes 


Florins 


12415 
124°124 


1213 | 
12'12;%; | 
12°13$ 





20°44 
20°493 
20°47 


* Daily rates, 








i 


Be | * 


it 


ses eseS errs ais 


ge | £ 


“|: DEEBREREEHERE SEBeksa | FP] 


\EE| ee | 


z 


BESSESERRSS | FS 


+ 
= 


LF | 


st 
12 
12123 































Free 


| Bal- 








Den- 
mark. 





Leva. |Kroner. 


112,711 
132,338) 882,674 
125,356 

151,231! 
147,320 
120,930 
115,080. 
129,979 
121,376 
138,804 
128,482! 
128,792) 


FOREIGN TRADE. 


Estonia.) France. 





701,778 
1,838,992) 
1,994,194) 
2,724,067 
3,327,334 
| / 3,674,616) 
| 796,415 a 

} | 


! 

872,126, 5,235,332 
4,625,367 
5,106,420 
4,994,327 
5,122,880 
4,079,092 
4,779,703 
4,414,149 
4,297,956 
4,989,497 
4,557,813 
4,068,183 


l 
465,785) ; 
l 


919,145 
897,148 
853,088 
615,466 
538,904 
708,142 
741,368 
892,508 
853,661 
810,198 





) ee 


Fin- 
land. 





am Francs, anal Mark. a 


| e | 
41,035| 897,475) ¢ 14,828 303,802 








Germany.|Greece.| Italy. 








Lire, | Dinars. 


THE ECONOMIST MONTHLY SUPPLEMENT. 


Nether- 
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Gulden. 


.. | 325,231 
294,844 9,815,963) 143,800 1,438,885, 343,508) 186,695: 
328,254.d4 516,700) 257,122/1,313,730, 536,823; 168, 
381,105. 512,020| 502,937 1,432,431] 692,470) 167,4 
385,641 d 759,067| 671,149 1,614.972' 685,145| 196,961 
457,640 d 1,030,171) 850,794 2,183,373] 729,407] 204,583 
474,717 d 829,252 on ises80 655,975) 203,492 
| | 
497,860, 924,984 .. 1,992,381) 629,081! 195,571) 
536,217| 831,052|.. —_|1,763,696| 629,081/ 208,001 
569,423, 996,523] .. /1,757,565| 654,147) 202,600) 
608,350} 1,004,277 1,852,564) 654,147| 201,320 
542,668} 1,070,772| .. _|2,184,939| 654,147| 207,066 
391, 1,093,272] 910,063\2,046,792| 546,343 188,046) 
360,969} 1,092,165) 909,794'1,961,756, 521,167) 190,054 
448,389} 1,085,038} 978,805|2,161,638| 597,168} 226,257| 
463,415) 1,096,358 1,920,325! 597,521) 203,941! 
600,955! 1,173,269 ..  |1,828,116) 577,589) 202,602| 
597,272, 1,197,270] .. 1,985,318]. 216,658) 
1,277,289, .. 1,508,586 212,623 


515,249 


| 


} 
| 
. i 





| 255,179 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


Poland.|Swed’n. 


Zloty. | Kronor. 


: a 


122,601 
134,051 
134,336 
123,577 
121,384 


282,065 
275,568 
234,304 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


UE. | State. Belgian, | garia. 
£ £ | Francs, | 
54,931, .. | 386,333) 15,775 
81548 .. | 849,617 243,424 
74,950| .. | m 767,035) 336,472 
81,474, .. | ml,045,866 426,722 
94:789| 5,632 | m1,463,963, 463,109 
97,371, 5,159 m1,481,934! 607,612! 
rere "| £93,105. 4,992 | m1,912,265 516,032, 
t m | 
ae) 92,567 4,428 | 1,791,511! 456,320 
Sept...| 93,642) 5,220 | 2,311,739] 488,830 
Oct. ..| 100,653 5,234 | 1,913,709) 532,360 
Nov. ..| 102,292, 4.974 | 1,875,858} 604,427 
Dec. 101,811) 5,538 |y 2,688,834) 686,466 
j927—Jan, ..| 103,739, 4,311 | 2,097,756] 424,736 
Feb. ..| 83,045) 4,562 | 2,197,623) 397,697) 
Mar...| 102,753 6,102 | 2,739,634] 567,696) 
April... 88,9372 4,834 | 2,461,029! 544,032) 
May ... 84,0442 4,807 | 2,417,901! 544,300, 
June .,| 88,7122 5,140 | 2,502,157} 526,200) 
July 83,680 2 — 2,299,213} .. | 
Aug. 81,308 «.. ee = | 
] 
$5 302,882) 7, 
a 605,408 184,77? 
.. |m 519,635) 360,81 
"2 lm 738,042ly 294,762 
4,190 |m 1,156,740! 408,51 
3,614 |m 1,260,165! 470,206) 
3,400 |m 1,169,720, 481,331) 
m { 
3,654 | 1,692,959 451,035! 
4,350 | 2,214,446{ 641,091) 
4,253 | 2,048,309 567,77 
3,930 | 1,969,587) 476,978 
et 3,757 |y 2,644,937, 367,459 
Ig7t—Jan. ..| 55,422 3,007 | 1,585,167} 363,085} 
Feb. ..| 52,937, 2,966 | 1,756,761 347,158) 
Mar. ..| 62,114) 2,974 | 2,551,346) 463,478) 
April..| 52,610!z 2,822 | 2,101,345) 383,727] 
May ..| 63,2762 3,204| 2,002,500' 475,200) 
June..| 55,9822 3,663 | 2,102,229, 451,000 
July 56,6212 3,770 | 2,203,941 .. | 
Aug. 59,410 ea 








d Since January, 1922, gold marks valuation. 
value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 19232, figures refer to ‘* Union Economique 
p January to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
t From April 1, 19233, including trade of Great Britain 


Belgo-Luxembourgeo 


jise,”’ 


o Official values. 


53,11 


115,410 


979,900 4,499,160 


573,351| 33,482 


841,583 


117,518 190,553 0 1,647,709' 278,491) 8,299,713 
97,997] 400,965 o 1,781,579 369,734) 330,833 
128,217 475,996 0 2,536,049! 363,787) d 508,5 
184,874 656,483, 0 3,455,697) 406,663) d 545,705 
149,067} 805,385, o 3,812,911, 462,358 d 733,190) 
119,955) 801,984 0 4,961,221) 469,442) d 818,177) 
o | | 
109,054' 960,870! 5,543,483 647,624, 830,516 
115,964| 946,939 5,196,684) 645,181) 832,520 
118,762; 804,586 6,103,279} 709,256, 874,699 
109,461) 740,372, 5,329,269} 565,764, 869,393) 
114,220) 836,169 5,394,846, 450,863, 817,566) 
108,666) 531,517 4,708,855) 253,513, 798,470) 
103,368, 616,944 4,596,657, 233,054 755,837 
125,999, 607,021, 4,693,891 231,710) 841,164 
106,523, 579,494, 4,254,839) 267,937, 796,992 
| 131,945! 894,686 4,280,826! 406,153, 833,705 
132,490 955,443 4,417,129 667,453, 748,210 





927,002 847,006 


ai 255,453 

78,977, 689,724| 205,062} 141,791 
207, 775,197| 307, 101,769 
212 670,737 108,602 
273,081'1,193,192| 794, 138,388) 
378,447 1,522,855) 742,045) 150,641 
— 651,515) 145,767 
1,694,264) 541,032 159,883 

.. (1,707,647) 649,226! 178,397 
te 1,841,946 818,861 167,594 
1,709,586| 796,184| 159,847] 

.» 1,919,147) 622,567) 150,962 
619,968 1,177,397, 483,784, 135,143 
707,672 1,340,475} 455,400 135,126 
416,910 1,410,861) 608,400 161,366! 
aa 11,336,300) 467,877 151,348! 
1,285,413! 549,308 152,438| 
1,430,234! 471,040 161,760 
1,155,595 485,000 158,782 


e Until February, 1923, Julian Calendar. 


declarations, which may differ considerably from final figures based on official quarterly valuations, 
and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, 
z Excluding parcels post. 


y Including precious stones during the fourth quarter, 









































































¢ Old Greece only. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 





54,596. 
99,632) 
105,487! 105, 
116,375} 113,322 
187,737) 118,074 


| 
123,205 
| 134,782! 
139,533 
| 138,458 
| 152,43 
89,737 
91,866 
99,181 
117,918 
| 145,88 


142,585} 
196,262 151,802! 


l Since 


Switz’r. 


land. 


114, 2,626) 
178,34 

146, 4, 

1 4 
166,428) 5,472 
169,895| 4,928 
— 3,435] 
148,178) 2,148) 
153,485! 1,906, 
168,467| 3,889 
173,911} 4,490 
174,624| 4,429 
134,157} $6} 
156,057) 3,431 
175,266) 4,783} 
167,328] 4,105) 
163,008) 3,396 
163,465, 3,698, 
160,305 2. | 
170,296 .. 
January, 1922, 




















343,000 


the 











Value, Quantity (Metric Tons), 
Aus- British New | South 
Period. | tralia. | India, |O8®4%\7egigna| Africa, | J®P82- | Brasil. ia Miia aa be 
——— | - | Csecho- ether- | Swit- 
xu . France. Poland. Brasil, 
eae, &'s. | Rupees, (Dollars, £'s. | &£'s | Yen, |Milreis.} 82%. | slovakia, lands. zerland. 
b s | 
WS..seeeceeeeeeee| 6,355 | 152,725 | 54,917) 1,785 60,474 | 83,958 | 2,721 -. | 3,685 5,041; .. | 661 467 
IWleccrreceseeeee| 98282 | 230,729 | 66,616} 3,461 | 4,447 132,481 |140,820 | 1,472| 0 333 | 1,435 404 357 205 
sesseesereeeeeee] 9,850 | 199,622 | 63,528 | 2,817] 4,008 | 153,956 | 137,719 |¢@1,772 | 0 271 4, 1,623 344, 441 260 
185 .seese0 ee «| 11,088 | 185,088 | 75,253 3,575 | 4,584 161,924 | 188,930 | 2,203 | o 357 4,572 1,612 266 556 285 
Meni iheasissces | 11,852 | 196,493 3,995 | 5,302 | 240,726 | 232,463 | q 2,783 | © 482 4,716 1,888 201! 564 369 
i | 12,104 | 186,861 | 74,189} 4,308 | 5,448 | 207,223 | 281,403 }q 2,746 | 0 563 | 3,954 2,125 284} 546 418 
MB..sereveveseeees| 12,903 | 196,297 | 84,028 | 4,074 5,868 | 192,101 | 223,213 $92,865 | o 554 3,793 2,362 203| 590 eo 
q 
W%6—July ......., 12,936 | 210,458 | 88,610 | 3,407! 6,344 181,506 | 206,997 | 2,707 558 3,608 2,769 175| 647 | 292 
WOE: ..00c0. | 14,355 | 198,197 | 89,670} 4,006; 6,473 | 154,397 | 174,207 | 2,787 455 3,883 2,499/ 273 | 622 278 
Sept. ...... «| 13,195 | 191,569 563 | 5,072 5,787} 158,729 | 212,829 | 2,768 735 3,649 2,708 | 252| 582 393 
Oct. ........| 13,976 | 198,080 | 88,127| 4,268 | 6,008 | 138,301 | 234,430 | 2,898 589 3,488 2,442 | 245] 569 362 
BOW -osses00! 14,352 | 184,227 | 87,657] 3,650 5,878 | 151,921 | 255,331 | 2,866 579 3,442 2,252 | 251] 605 355 
- __ ae 13,283 | 164,362 | 81,775 | 4,250) 5,330/ 161,137 | 274,015 | 3,233 650 4,039 2,436 | 264] 603 446 
Jan, ......5,| 13,724 | 209,424 | 78,806 | 3,945 | 5,904 | 186,281 | 297,302 | 3,098 399 4,064 2,036 | 309| 501 585 
eb, ....005. 13,741 | 173,898 | 74,707 | 3,242 | 5,262 | 179,707 | 277,988 | 3,144 449 4,780 2,008 | 384] 502 426 
Mar........., 13,988 | 222,767 | 110,617 | 4,602 | 5,905 | 226,022 | 289,488 | 3,324 495 4,363 2,409 413| 609 424 
April........) 12,52] | 219,771 | 74,298 | 2,718 5,491 230,129 | 277,732 | 3,007 441 4,333 2,146 | 436] 533 441 
May sees! 12,713 | 203,178 | 94,412 | 3,68 3,354 | 201,750| .. 3,159 502 4,610 2,316; 507| 600 i 
June ws... 12,562 | 185,498 | 101,018 ja 3,639 a 5,283 a 189,512 | .. 3,224 634 3,906 | 2,601; 508| 648 a 
Ro, 13,036 | 186,000 | 91,369 |a 3,250 a 5,519 ‘a 161,000 | 3,166 590 3,654 | 2,715 423 |y 680 ; 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
SS —— ee a ay —— ie eect aire } nenegeeneeentes —— —— — 
200, 36,333 | 1,951 | 2,294) 52,393} 81,814] 1,740 - 1,840 | h6,147/ .. | a 3,753 | .. a 71 115 
180,741 | 66,892 | 3,578 234 | 102,371 | 142477} 1,438 | © 812 1,336 | 1,714 27 | 70 476 169, 46 160 
73,697 | 3,425 2,476 | 132,884 | 194,340 }q1,346 | o 791 1,887 | 1,797 26 | 87 576 762 62 177 
273,941 | 84,561 | 3,718 | 3,044} 117,384 | 274,753 }q 1,411 | o 943 2,075 | 1,064 36; 101 725 #1,471| 60 186 
308,807 | 88,171 | 4,275 | 3,154} 146,741 | 321,963 | ¢ 1,680 | o 1,036 2,649 | 1,324 4) 141 844, 1,312| 68 153 
330,974 | 105,916 | 4,499 | 3,780 | 184.968 | 334,491 | ¢ 1,756 | 0 1,014 2,532 | 3,194 47 182} 1,028 1,134) 67 160 
268,720 |105,715 | 3,648 | 2,881 | 164,371 | 265,143 | 1,930 | 01,067 2,702 5168; .. | 217] 1,319 1,859} 70 oe 
q | | 
228,186 | 110,326 3,342 | 2,748 | 157,602 | 259,128 | 2,002 872 2,869 | 6,200 - | 156] 1513 2,789| 64 164 
257,133 | 90,621 | 1,927 , 2,382 | 171.232 | 273,033 | 2,200 990 2,850} 6,795| .. | 254} 1,675 | 2935; 63 157 
229,461 | 92,225 | 2.262 + 1,234 | 167,921 | 269,299] 2,007 | 1,256 2,629 | 6,785 ‘ 291} 1575; 2494) 71 152 
232 130,280 | 1,572 | 2,753 | 186,507 | 304,479} 2,394] 1,497 2,689 | 6,768 . | 384] 1592) 2.216/ 106 182 
213,061 |152,356 | 2,501 | 5,842]! 171,064 | 306.915] 2,017| 1,700 | 2669) 6651) .. | 366] 1,531 2,285) 85 175 
243,012 | 138,421 | 3,468 | 5,151 | 164,220 | 343,011 J 2,218 | 1,707 2,809 | 5,547 - | 235] 1,352) 2,043) 77 174 
273,952 | 84,095 | 5,128 | 4,036 | 133,927 | 317,238 f 1,605} 1,051 2,791 | 4,935 43| 156] 1,095; 1,900; 60 157 
254,597 | 78,534 | 4,911! 4,200} 130,883 | 237,093 [| 1,706} 1,011 3,209 | 4,485 43} 138] 1,037! 1,656; 177 127 
339,374 ¥ 6,310 | 3,944 | 147,184 | 298,712 | 2,081 | 1,070 2,952 | 4,689 39} 165{ 1,234 1,623 | 96 151 
252,763 | 77,338 | 4,921 | 2,878 155,895 | 232,688} 2,067| 1,017 2,835 | 4,038 - | 125] 1,123 | 1,516 90 135 
4 109,783 | 5,121 | 3,354 167,914 bee 2,102 | 1,105 3,385 | 4,226 . | 155] 1,140; 1,610 95 we 
222653 | 105,678 |a 3,485 ja 1,620 [a 180,535 nas 2,065 | 1,168 3,159 | 3,645 | 137 | 1,206 | 1,468 | 95 % 
263,800 | 79,395 ja 2,835 a 1,384 |a 169,000 a 2,084 | 1,111 3,302 | 5,303 Peg 1,256 | 1,738} wv 88 ; 


4 General trad 
@8in ade, 














6 Sea-borne trade only. 


h Including Luxembourg. 
ce May, 1922, figures refer to “* Union Economique Belgo-Luxembourgeoise.”’ 





s Merchandise only. 


o Including goods declared by number only and reduced at the unit of weight. 
y August imports, 699; exporte, 87, 





THE ECONOMIST MONTHLY SUPPLEMENT. 


CAPITAL ISSUES.—(0p0,000's omitted.) UNEMPLOYMENT. 
; Percentage of persons unemployed in trade unions or in official 


™ 


employment insurance schemes (Belgium and U.K), 


Sweden. 
Switser- 
land 


United 
States. 


France. 
Nether- 
lands, 


Francs. 
Dollars. 


Francs. 


SHLSSSIS3 


aa8s83ser 


1913....000. 


me so 
ee 
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SBHseits x | Gulden. 
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& 
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1927—January .. 
February.. 
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Number of Workers Covered by Last Returns, 


apne Sovemmens tesne. ¢ Excluding Treasury Bills and foreign issues. 4 Exo, | Millions ........| 119 | 06 | 03 | 58 | 03) 004 | 02 | Of 

Govt. and railway issues. f Company issues. g Goldmarks, «¢ New companies i Ex. Irish Free State since Mar., 1923. 

only. & Nom. value, / Issue value. m Exe. bonus shares. « Exc. conversions, o No * Workpeople in the coal mining industry, who ceased work on 
issues. » Thous. billions. q In schillings. s* Paper marks. of the dispute, are not included in this figure. 


BANK RATES. SECURITY VALUES. 


tee ee eee | United Kingdom. Nether. | Sweden, | Switzer: | cyngag, 
do eee 


land. 
Official, =” 





—_ | 
| 


End of|/End of) End of End of | lands. 


&| ¢| & “ Banker’s Magazine.” Oficial, | OBcial. | Banque 


49 \National 
oo Ordinary {industrial i 


and | : 
365 representative securities, dustrial) gyi oping Industrial 
Shares. |shares (f) bares, 


ie 1921-1925 | 
Dee. ise o 100. | = 100. ‘Nominal value=100 


Jure B 

— 
Deo. 

Dec. & 
Dec 
Jun 
Dec. 
June 
p2e Aug 


London .. 
Paris ..... 
Berlin .... 
New York* 
Amst’dam 
Brussels .. 


Rome .... 
Switz’land 
Vienna .... 
Warsaw .. 
Tokyo... 

Calcutta .. 


we 
on 





(0) ar) (f) (9) 
1255 | 96 113 1344 
132°5 | 95 131 1446 
| 133°6 | 169°0 
September.... 136°5 ae | 1769 
October ...... 1345 | 1730 
November.... 1359 i 1753 
‘ 1357 175°4 


ATL AI IG BD F nye 


BM sIgi~ AWD ore 


“ 
@ 
Puno 


a ae 
—= 


O00 3S ENS Om,9 | June 


~ 





© 00 OK UO) (7 H~9. 010) =949 
$3.00 CEN Ln _B -301 0) =2,9 
NOAALAN LANA 
sasoaggssbunye 
Or 00 53 Gr en ynd sO 22.0 | Dec. 
APSE sag ewww | Jun 
HIE og aay wourg 
NF GoD emI UTE HOH ODO 


1 00D Ky IO 


ao 

eo 
ye 
uw 


} 

: 1385 | | 
LONDON BANKERS’ CLEARING RETURNS. . ine | | 
town, “Metropolitan, = ms | 
a f % oe oe 141°6 | 


£ 1425 , 

1913 ........+00- 14,191,275 .. 855,648 .. ed : 142-0 1932 2948 

1923 .... 32,270,373 .. 36,627,592 || | 1429 
. 35,038,605 39,532,864 





- 
> 


Teenie aN ecaeine Oe a ones ener tans 197°6 
+6 1,678,347 a (a) Fixed interest. (0) Variable dividend. (ce) Total. (d) Monthly average. (e) Average of 
.» 1,660,757 .. ae. ‘and lowest quotations on each Wednesday. (f) Shares of the most important industrial 
«. 1,197,882 .. ‘: \takings defined by the Stock Exchange as Class A. The composition of this class, therelen 
1927 (Sept. 21) .. 26,347,842 .. 1,264,253 .. Keys this index, isnotinvariable. (g) Month ending 25th. 


U.K. IMPORTS AND EXPORTS. 
cad (000,000’s omitted.) — 


‘Raw l Manu- ae: 
Materials. factures, 


Exports, | Imports. | Exports. Wheat. 
| | 
- SO | --  ---OrOrr—|>s 
£ . | Cwts, | Centals, | Centals, | Sq. Yds. 
Monthly average, 1913 ............. 58 5 4S 88 18 067 *589 
” PP obtbsbbeasininsecnvke | " Fs 
” EEE wenbeuheseoendédoccces 
” 1 §b0b00bd0>000 ds snoce é0 
” 1923 
1924 
99 1925 
” NEED 60940900600006600 poode 
May, en 
June, 
July, 


2832 





SES2223 
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RAILWAY STATISTICS. 
(000,000’s omitted.) 


a ea ee a 


Great Britain (g). na 
Gross Receipts. Freight Traffic (/). Austria. | Germany. Italy, Canada. = 





= e =" 
Passengers.| Freight. untiees (b) (a) (e) (ce) (a) @ 


£ Ton Tons, | Ton-Miles, ‘Tonnes-Km Tonnes-Km|Tonnes-Km| Ton-Miles.| Ton-Milé- 
1925—June .......... x "24 24°05 1,290 1,165 4,291 1 


6°27 
December ........ 4°93 
1926—June .......... 4°4 
Ti chbebsesseohen 
August.... és 
September 
October .... 


s 


x 023 4,43 

4,198 1,037 2,468 

1,132 Ho} 

ts 2,484 

3,505 

4,551 

4,672 

3,641 

3,141 

2,753 

3,150 

2,905 

4°41 i 7 , | 1,254 2,951 
J 611 , R 15°52 5°76 , 1,249 ai 2: 

* Inc. live-stock. (a) “Reichsbahn.” Exc. free-hauled. (b) State and private railways, including freight on foreign lines. (c) Railways with anna) ope 

revenues of $500,000. (d) Short tons = kg. 907.18; mile = metres —— (e) ang yt a (/) Excluding free-hauled, (g) Long ton = kg. 
e = metres 1,609.34. 
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